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4 ^y.t,A 2 Jly ^ jLadZ>^ V/ Oj J*iJJ i^btJl * -Ji> 

L ^ Ltt,^x^ 0 *> ^iJ 


^j^Lp- (3 ^ i_j^ olS^jJl (_/^W ' ^ 1 ■^^ " - - ' 

(3 Cj\^Jj^\ (3^ j-riai' JS" ^ djL::!--! .^^-S-.i^tI'j jL*-wj'^I j\ j2^\ 

(3 C-)li?LJUlll (3 (J^' ^ Of.LflS0i 

4_j j 3 oLiJl yj^ L<fc5^ ^Jji^jJl ^ g"-— ’ ®l5^jj| ljU ^1 4JL>- 

j3 j£- SiA j yA iC-)l5^ 

OiLp| (3 ^ ® j-ysljtil j-risJl 1A:11 OI LSjIJ 

I — ^ toj^l l5^ ‘ — ^ LajL^Ij— olS^jJl jl I — JlSAll iSji^ te-ijAjiJl 

.ijijjLaiJl ^^JAaj ^jy i„^~^ j!y 

^^01 iSjij ‘J-r^' jjAj ^ jjJ J (j^ O^ jU±L^^!' 

,3ijJj y>-\ f, j.Jr«JJl i„y>:-yj j 3 0-^Lill 


^L)c ^jJJ' 0*^-bca ;3 ® a^Ujilj ^ 

J'Jux^l j\ (Phillips Curve) ^ j-^-^ oLuj*.^' ^ hJ' 


Oi^ OV' * j_Juij j (^ ^ ^ a 1 ^Lp 1 1 i i V aL^I) ^ yxJl Ojix^lj JsjLJI < 1 ^ (3 ® J I A^j 
IjLiitajljl yA liAp JjLlXj (_5 Ail Aj j -/^ ^ 3 y^ j\ ^jJ*tiJ d_Ju — a}^\ i.fAij y yA j 

~ jLail lAjfc i_5^ iSJjtil lAjfc yA (j^LaJjtjj j\ y>~ J ^ '•■ -.'^"j J ^1 -^r^Vl ^ 4_«_^l 





jt- J-iit (Sherman's Curve) |,^;.^b 2 x!b SJlkJl 

b» jl ^ 1 ^Lijjl j-Lo co-bjJr' 0-L& 

>Lw^ LoL?*- J^ ^ ‘. --^-i' ^L«s^JIj 

C5^ (J-! -L^ L3lJ_&'yi 

. Jjw ^ Lc.j (3 (3 Ot.^1 X^jc}\ 

l)LS^ jJ L*k5^ (JIJ-Jwj'^I tliJi ^J^■ -g*^' *'-'^ j-^ c5^^ (^J 


J-LU-J l)' 3-LP tiJJbjSj Y 1 OL-;.«wa b» 

ci^ ^ c5^ j^' -J^ jJJlJsj oLyi—jJ' 

.jjj^jl«J.l j cc-aJ15^' 

(_^^L-^Xs'yi ^U^Jl! ^UJl jUs'yi ^Jj» *\jL.;.«>^ L«-UP 4j -UJlJ 

^jlSsj^l j^\jS' j^ji c_-«-o jLjt^'yi ^Lijjl jl ^UtJl (_^ J:?Ljj1 

(Jlil ^ 1-1^ a-b^ -bjj jl Ui-S^ . c3 (3 

ij_& -b“i5^ ^ ' jj^ cy* ’ c?^ 3 ^ ^ 

4^UJl jLit^'yij O^UjJl (3 4_y»J!>l A^lxj'yi -Lr^lj i^j)p>- (3 

\jjti *y l)^ -Ip c-j\jjjjjJl ^JLkjtJl Cj^ 

A^y ’ bbLvwL^ 

' ^ (1)^3 t.liJ-iJ . Lik.?rs^ y^^\ i}j"^ ^ t„5^^ -b 

^Uij ^LxJUj j.^»jil C5^ J^ 

.\j\ J^\ 

^JrLica *^Jl^-^ j-Lo cC-jLuj*^^1 ^3 oJl?^ ^LwS^l aj^i (3 "bj^ L«-Up 

*yjj y ji ^ j-**yi a-b'xjd.l C-^U'^ jil L^ C-j y* 

tl^-? j-s^' j_/2jbA yi Jh y£^ 1^j:J1j^ ij 

Cl)^1 0jj}i2j^\ yA b?rj-Ul tiJJco c-UA^ ji L*ll Ap‘xy\j ^ 

.IJ^j-Ajc ^l^jj 





> 4j| !U ^ j-'^^ ojji (J ^ C-^ ji ^ -LfiJ 

. L^Jl>- {^ tw-J jJlvw'yi 1 jjSj ^ 

L.*»5^ $.1 j-ajiU ^Lp ^ ^Juu ^1 ^Ji^ljiJl SjjjJl (J>1 

.A ^ At.- ; J c4j^L-^Jis'yi 4L:rsJt!l ^ A^\j^\ *uS^LLl t.,5^ 

^ j.^Ji£. -Lr^'yi ^ ^ L?j.iJlj (Jlil ^ I aAJI 

c *y 1 j 4^ji»rlxj'yi oljl J^\ 3 c3 ^ jg ‘J-a 4^ui-l 4^jS^l 

^ c?^ IsIjU'xJJ^ O-’L?^- L;X>-1^ O-^L^ jJ **_*kj*^^ j;^ ^^Lv« ^-Lp OLtk-^aJ 

o'j^jil c^Jutdl ;3 3 SjjjJl jjo ijjfc 3 jLl?^'yi 

1-uS^lj -a5^Jj -g*^' J ‘U^Liij^'yi c-j*!>L.i2JtLl ^Jj>- {^ i3 ^J-^^-jjj La-Up ^ ^*uj*-jliL-l 

^LxJl C-''t)iJu>sjJl J^2j}>\ Jj*y ijjs C^^^^L*iU>r'yi ^ 3 ^L— o*yi oUr' 4_y»J!>l (__5^ Lik-jiaP 

oJJLiJl >1^ jjl t.liJ-l5^j c^LLI 4—«U«J1 alS^jil L^Laj jS^Ju^j jj'^ 

(JlLI ji L&jLpj ) '^^^^Lvu'yi L^J_pli *u^*l>Lv«| *ui2j ^ oLS^jil 
jj^L>cUi'yi L&j^ i3j *(ij^‘^') l/^'j 

L^JU— oj -LUaji C-j 15^ jUJl i_5^ ' ^ Olr^ 

*u_—Jl -A>-1 ^ j >»jiJ' *u_— Jl 1^ Q ^ j!^\ y_ Y J o 

jOc C(JLlL 1 c5^^ -oLS^jil a-LPli -U^UL-l C-j'^L^l .*U«.w>i-UJl 

^ ^ L c*upljjJl *U— uJL ^ ^oLS^jJl ^$.Lp^^ o-LpLs ^ ^ 

. oLS^ j-UJl ^ j-L? jj-^ N-L alS^jJl (J*)L>-| Llj^ U— >5-0 l-L-wJj -0^' »-pjj-Lx! 

(^iUasSV' j^lj 

fijUi 4j L» (J*)L?^ ^jo> JaJlX^uLl ^L-^Xs'yi ^ oLS^ jJlJl 4_y»J!>f Jj3 

^ ^ Ip\J^ aIx^ \jf *! ^ N ' i3j^ *l1sL-«^ 4-ik.>q.v^ 4 jjL»-Uv«1 C5^ 4^' 

o j-L? 0*15^ j-UJl ^ 3 iS Uol-L>- 1 Jl 

^ ^ L^Lvwl 1 ja\ 4^ j-Lsil aj_& *u«lj^ ’ ^^LxJL^ c^IJ^jsJI *U^^jjLa 





=11 


i *U^lll *U.«Jl AJji \^^jJj C-j 15^ j-JlJl ^ <S->jj^2j 

t3 */• ^ ' Oj-flil ijjfc 3 ^ ’ OolS^ t__5^ ^ C5^ (_^1 

c3^N' (*ii-!-i 3 Lc. L^J_^ 4^UtJl oL«-U^'j 4^lJ-l ^U^jl ^3 :--^i' 

J X® ' j'-^ 7. ^ ® t>* J^-'^' i>* (“'^' ^Ikill 2l^j' __|S7^1 

13^*^' 3 3-L& ^ c-j 15^ j-JiJl ^ OoLS^j . 

oj_& U^ -l)j-^' aj_& L? */- “^ ' ^ o-L& 4_;.«J C-^^jijjl dill! 

.L^-ajLp oLaill ol j-^1 $.L^l ^J.^kj'xJo C-jLS^ l)^ 4jtjLJiJl 

4Ju4lS^ fsjj.^, 1 ^ ?-c ^J_*kj*xJoj cs.L^'yi \^gpi ^1 ^*yi i3^^ i.y^ 3 

jJ.j'^l 4ijjJl l)' Lu^JlsI liU .SJu^LiJl (_^ J l)^' J> (j^ y^ 3^ 

-Ls iJ^ryiJfcLwJ.1 l)N Oj-UsJl C-ol5^ cJu**-^ 

l)1 -LpLaxSI U^Jl?^ l) 

yj (j-^) e-c_-^l ^J5^ l) jS^L^ju-J. 1 ^J-'*^ '-^i -i^ 

joL)«^ C5^ ^ j^Lw« (_^ ^ j-siaJl 3>1^ (J-LX«o l)^ t.,5^ ^Lijjl 

. 4jsJlXsJ.1 C-j15^ j3^\ ^ C-jLp\_U^ 1 3 ^-! OjljiXj C)\ yA '^>Xi ^ ^4_wjLl^ 

c^jUj 4^ (^15^ 4.«uj ^ La-Up) c5^ e-t_— jtJ' 

Ljf .(jLk^l C?^ ^ jU«L-a 4^ J"^ 4isLv«^ 1 &jl ^ yA l)Ls cL^J-a lU-& l)LS^ 

yA (_^*y 4^ j-L^JJ L-«Lv«l -,^ ’ SJ^Lp ji-P U-jLS^ j-UJ1 4 ^ j"^ ^-Laj 

.4j>s 31 (j^ alS^jJL L^jLaj Lpjj l)N'j jLlJ.1 


.jLtvw'yi c-^Lo ^j3^j^L Ij—wj ijj -^L j»-'-uj (_^ j cjLtvu'yi c-jLUj 

(4.^LJ'yi j^L-^ l)L 3Lajl iiUjsi 

l.L^ “L?^ -isj* cs"^ oLS^jil -LpL— o^ . (_^ ^ L^^jis 1 yA —a y yy~ -LpL— o 

ojjti ^J.Jl?x 3 *yiUa lj_& (__5^ 4j*yjjL!j .3i-!-i ol5^ ^ j-L? ij^ 


3 ^^Lj 4jft;_3L 3j;d^ 4S^ 1 . tw-> j 1 u}r^ 3i-!Ljs> 0^ .^\J>1 4 _j^LLi 

^-^-a L>^ OoUjw^rl cL-vv-o ^_ui ^Llvi> 3 (*^*-?) yy* l-^^.o..a>L.— a 





c4^j^j'yi ^ A^Lxj*yi ^iUaJl ^ (j^ 0*^' c4_*k.>s_^ ^jL».iXv«l 

^.*iJS>L«w« c3 yA 3^U j t.,5^ J ^ J-Uj 

^LJ. L&J^ t.liJ-L! c *LPj_«o ti c-l - -^ i' ^ j-JiJl 

t.liJu {^ C-j 15^ J-Jljl ^ 4.«0 l)^ .L^LitvU ^ 

^J3 l)' c(.l).j) C^jU-o l^bj' 0-1^ ^ i.'/.o . 

j-JlJl (j^ ^ _/^ 3 ' ^ j-'^' 3-L& ( * *^ * j) ^ i_^ -1-^’ 

L^jJij 4^L>- l)' Cf^ is -^j' ^ ^ 

Oj;u5^1 C-j 15^ j-Jull l)^ lJi>-^''i ?L«1..C Oljslxi^ ' 6 (^_5^ 

l)^ ^ J j;up y 0 ^y» 1 J-'-^ 

c^LjJI ^UJ.1 ajjfc ^ o-LpLaJIj .^UJ.1 oj_& 4 jsJl5^ 

4jrs^ tiJJu ^ (j^ C L^_y»JS>L.-v4 c3 j 'il -^l' 

l) Y , ' aLS^j C-oLS^ c4^ (J-b al5^ jJU l)LxS^ j.^ 1 Oljbfc C-ol5^ L^iaLij 

.Li-^_U y^ (. j. j) jj-« N-b (.l). j) ' , ' Y ^ oLS^j ^S-3 Ui-Lo (.l). j) 

fciJJu ^jA */ O oLS^j ^ 4_«._^ 1 oLS^j jp^‘\ 

(•‘^- j) ^ J ^ ^ ^ i.S^3 j-bsJl 

joCj ^J-^■^ ^ 4i^l ^ oIS^jJl! 4^ ajjsjj .o j-b^J' \_^_>-\jj1 

tf •»!■ - ! l_^«bLP' •bP' b^.^J ^X_ijj C(_j^^ L-^^b ^ - - - — ! 

*y oLs^ jjju .Li b.>sju*> *y 1 y^ c(Jlli tj^y ^^-Liis^ 

S aT jl L^j1 .2| ji:^ i3^ J ' ^ y ^1 ^^Ut...T a^LfiSy jl-b 

(_^ br^ . L^-yi-^LwJ. b^lisLJbJl 

Oj-LaII l.^jT'xJjr (bJJ-bj .ijl jil ^yj» ^ JajiXs^ l)^ a^-LfiSy jIJj C-^LS^ ^.bJiJ aLS^jJl 

$. y^ J_b? ^Jj c^l^l jil ^Lx^Jl O-'li 1 . •• j1 c-1 : .^ !' J_b^ JrtJ'xJo aLS^jil^ 

^jL«>b» (Jlil ly^y^ b-bl^l a^-LfiS^l c-^*yL^l ^0^ (JLLI y^y ^'-bsxju*;! 

J y}^ y^j cbiUijJl ^1 Jj?xX^ 1 aLS^jil y^iSj ^^y2j«.o \_^_b2jc aj_& (Jl-Ub^' 

. 4 JU 2 J 1 c_-«-j j> 4bo (^^1 





i3 ^ ^c.'^j'' 0"''"^ J~^ oLS^jU jji L«1 

M J^) v^b^l j^H\ oir oUikaJi y {^% J^' o-b 

C^ ^ y^\ fijLii'yU 4 jsJlX?^1 

LklSo .C-j 1 fijjSl ^ t_««Ujo (_^-Ul ^ jjl jJt-wJl C*\5^ 

4Juiu-J.l 4jjjJl oL^-UJl! 4_*»^1 O^'J LJlS^ ca^b^l ^ 

C*uJlP L« (__5^ CT^ L«-UPj jJl y^ CAS^ j-JiJl! 4jt9^^1 

bis ,yt^l ij jl J.A ^Lijjl iS tlr^ lII L-Apbi2^ ^LxJUj 

*/. ^ O 4.^«Uj ^bjj > jJlJlJ O j.^^\ -L*J -,^ ^j jJl l)^ \j-L?r j Cj^b-Jl UJlt^ UjC>rj 

( . l) . j) l) ^ j ^ L&j-ls OjL,->jA 1 J y>^ bj_j cO j-^iaJl al5^ jil J 

(3 y^ ‘■“-'2^ ^ u'"^ tw-jjLfij L« tw-j \jT ^ 

UjtsJj > ^Lijjl C)\ L*k5^ .*ulU Ia> (J-Lx!1 

3 ^ 'jjsij cL&^jlj^ ^Ij^j'y L& jjT ^jL«o ^y (J,J 

.U 4^bil S^Uj JbiUj Jl 

^ jf ij cOLS^ jjJl ^ (3 ^ yA ^J-'^' C5^ alS^jJ'j 

l'**-^?! cC-jIpUajsJI iJ/u a^-LfiS^l 3 C-jlijjjjJl yA C-^IS^ j.^1 

c J:^\ L^ 3^' oUsUl^l y^ 0'jU»-i:U«'y 1 *U ^^ y y» y,.^j>^ oUj^jill bUu ali^jil 

^1 oLS'^^r.iJJ y_jl Jjl yA CjL»-iXv«*yi (^ yi'-^ i3“^ yA Ljajl y 

C-^15^ j-J 31 ^ ^ l^*y 4.«>jLd.l L*k5^ .4jtjij jA *u^jl c-^b 4jjU».ix.v«l L^ 3 ^ 

y» ^J-bj b-«j jil (^bl' c5^ c-L^_sJl Cbl5^ co^-LaSl!' ^b 

(_^ 1 o-'bLu^ J^b-sXs ca^-Lii^Jl ^ --^ - -a O-^IS^ j-^^JJ 4^lxil 

.jlSlxa>-'yi ^IbJ 4^j*>Ul ijb^ y/* >A^ 4jiJlX;^1 ^ -A c-1 U a!' yj 55^ y^\ 

obL^Mlj s-lj^l ^J_?a1Jj olS^ jJ 31 tw-ol ^“bj 4j 

yj ojLaxJJ ^_;]2aJU ^Jii 3 b»L& iJjtj 4iSlj3.1 ajjs> brAl7j .L^Jl?ajJ ^-Lax!1 3 

C-^IS^ j-J 31 ^J^■^ bj J.U 2 J *3mjsJl yA ^ji jt-^s-UixJLs *U-««L^1 3bj*yi 

c4jb (JLLI y'^'J i_5^ bj j-b* ijb^-N' 3 cb *uJutLl 4.W-31 3 y 







Ss- ^ j"^ c 5^ O-j *y 1 

4i\.^53l oli 0 (J (^iJJu ;3 o'jUi.iivw'yi tiJJ-L -L?>xj^ 3 

ji ^ 4_j-iJl j c_-wta«'j tliJUjsj VaJjs-j jil 

jy'-J jj^ j-^Jl! ^Li-^1 ^ *^^1 ^ji ^ 3-L^li 

4.«J ^Lijjl ^JJi jJlJl ^ ^1 7^"^ t_5^^' j^' ^j-LpU ^ 

^xj jj jj ^ ’ 

*LfijL«Jl C-jL;Ju-J1 ^ry* *uJLstjsJl < ol J.U 2 JI 4.«,-J ^Lijjl C-^IS^ j-Jull 

A-AjX_^ C?^ >-LpL«o l)^ jJ^ cO-'LS^ j.^^1 4^ {„S^ ^ ~ ^ l)^ 

L« j-*k_P C-j1 JjIjJI ^ j.*,i2JJ *uJLstfiJl a^ljjJli 

^UajjJ 4 ^Lx 11 tliJi ,4 .wjUJ. 1 ^jL»-iX.v«'yi jjjjl 

1 AJutaiu-J.! o>L«JJ^lj -1? j^i> cLfijL^ \yj L**^ C-^IS^ j.^1 

IjJol (_^-Ul \jSLh>j .j.*ijJl jLjtvu'yi ^ ^.aJl:^ l)UjJ1 

(obj^^x^i.1 jU^l ij ^lijjl ^ ij o^ljj 

^3 0'*^ ^3 1 ^-^ *bXP- ^cJUj J>*^ (_^i C-jIS^ j-JxJl j^ 

oU-ij-ixJl ^ C^^J>s.,,i2xJl 


J ^ 




L^-LpLs l)| c? c-j 15^ j-JxJl ^J^- 

4_*k.^l ^JutjsJl L^JU«J 0->^ :T tiJJjJ ;J;yiJ!>LwJ.l c3 

0*15^ j-,^JlJ .lJ>l-UXv«l 4 jsJl 5^ jl ^ SjjlXa 4jjljjd.l 3 


U 


C_^0 lift" L_?^ ^^3~*~*^"*"*"3« ' j^-ftx-rti^Jl l_7^ ■-LP'LwO Ijk ^ ^ 

. j\ j-iwjl t..^ljft“| ^3 


iiL^^J^'yi ^XJT C-jI^ j.^ 1 3^"^ ^ ^jjj.1 31^3 L« \yJ^^ i-_ J3aJ' < olft- L«1 

l 5^ 3"^“l^' -^li-^j' 3'^'^ .l3l"^ Ijj ' y 

^Li.So'yi SJlft- ;3 0-L& j^y2jifts^ l-'*-^ t.3^ c^JiiaJl l^*-.-^ L,jLa^>^jS (_^iiL-^Xs'yi 

iSj^- 1"^-^^ -LxP 0-Lft" Oy,<*S' oj_& iijl^^ ^rtXXS 

l) L« -U>'yi Sju 3^ jIjN'j -b>'y' jIj^' yy, y£ l)' IxJl^ U^ y^^^ ^iSL-^Xs'yi 





C-jIS^ j.^1 ;_Jl1:5 l)| ajjfc A.^^2.aj^ c_-Jl1:5 i^\ (JjLwjJl Ujs> \jj j-L:^ 

1 ‘j'^ *u^ 3-i-& 

jJ_M^ jj!> cj;u,^jiJl -U>*yi ^ (_^^L-^Xs'yi j\ j-L-^1 ijjsi l)U . ^^^^L.iu-J.1 

^ (j^ l)IS^ t«' .^Jj -U*yi ^ cJ"^ 

oli 3 4isLv«^ tiJJi 

-Lijc ^ 0 j^Lv« ^ j j--^'. ' c_-Jii2Jl 

*^'Aj i^_j^ y^ lAA o-'Ij^jsJ lj_& l)^ 

^1 oU^SLdl ^ ^u; M SLT^I O' o4 S^' r^' S^"' 

t-3'J_&'yij ^^y>s.02j jj-^ 1^0^' iS L& y' LO-^ 

.(_^ ^j-« -U'yi a k_0'Jj!>'yi 3 -La'^l ^ Jh 


^c-lUa!' ^^j>q_02d' jj-* -bi^' 3 ol^ji' J_pL«o (0i-!-i5^ 

(_^-U1j C^l^*y' ^J-*' y^' C5^ C^ j-«^' j-*ijJ' C-j'i t"jl cl Ua!' c_-JlL 5 j-*»jJ\j 

^ 'jjsj ^yA olS^jJl c-Aji^j *0^' ojjfc j\j«^' C5^ j-«J' 

L&jjjl -' '•^•-■^ c-b^ 4jjjJ.l o^-LaSl!' o'i oL^^ji'j oU^lk^' ON c^»j>B-.i2x!' 
*uJlP 0 -Is \jf ^Ji' j\jt-«ljj 4^UJ' t -j\ c-l U a \ ! ^jl 0-iJi yA ji ^jXXS cL^lS^j yA ‘>-^ 


t"jl c-lU a!' 'L.^^ t.,5^ \* - ^ -^' C-j'j^i 3 ^Ut!l ^iJajsJl ^ yA al5^ji' O' Uk5^ -OJ-i-i ' 

cLajLvW U Lk5^ 4^y»J>q.02x!' 3 C_— ;.— o (_^ ^_p^N' 

(_^' ji' oj'jJ Oj^ ^jLstjsJ' jOaJ' fl-i'jj SjjjJl cL^_^LO 0»j oLS^ jOO' ^J-=*^■^ c_-J' jO? 


O-LpL—C. LOaj' ji-*.^jiJ' -L«N' t3 ^-^'-'-^^N' ^j'^' alS^ji' o' ^4 jA;A: 1^' oOis ^\jJ' 

L« J^LiC oJjli Oj-b ^J^N' yiA j' 3j;Uv23 1_>0 C-^LS^ jOO' AA^ t*!Ab» ^Jjjj' t "j\ C-1 :.^ !' 

C-j'jO 3 L&Jj-L— o A^jpr y\ *0l«15^ '^J J '-^' j ^y^ Aj^s^ 


J>aJI ^yjJj j-^' 

yA ^llO l-L>-lj OJ ^YY ^ ji ‘■“-'2^ --^ --^ \js>-Lp' 0)r^ 

t C-j15^ jOO' OY* j ^ j^N ' 3-b?'xjd.' C-jIjN j^' t3 0l5^-— J' 

0 Ol^^.— J' yA ^llU l-L>-'j O' O'j'.N -j L&J_p' ^UJ *tAjLv« bi— ^ 





Ji^' Or jjl i^\ 4i^ J . */. V J 1 

c-jLS^ j.^ 1 ^J^■^ ^ liL.*' jij .3 ^ u jj^'. ^3 

OjJ^l ^ jjj 3 ^IjjJl l-ly» l)' Uk5^ . ^jy»JS>L«>J.l C? OjLaxSI 

t3 l)L-2j>s_^ lils 

jjJj $.L^1 lJ"''*^ C5^ jl-LfiJ*. UkJSj-L?-! 

J"^ ^ l3 

^1 j^\ y ij y'^l -IpL-o L^ c(j;Oj:d' ^j-«) ij t^-bi-' 

J4^ "^l jiL>- ^j-« -'-jjj ^ (j^ oLS^jil j-^ 

olS^jil ^ -LpLwJ .i^r-^jjJ C5^ '1—^ c?^ 

O-’LflJ:? (.1/^ -Ij'xJii ^3 

< SjLkjJl ^oUJl ^Jjr^jJl S_o *U.^«J '^jj--^) oLS^jil .C-JjLaxII 

J j,..^2^\j 4^1jJJ1 ^yA L^ljJi C5^ ^Jl«IjJ 1 (_^ ^^?rs.JUj 

lJ ^ t3 C ^ 4.-.iki.wJl 1 (_5^ Aj 4.-.iki.wJ 1 iJj 

S j-A cl .^T 4.U2J ji ol5^jJlj .4_y»JjJl ^ySilJil^ tw-J jil y»\ jJSj C-^ljLkJtJl j c3 j^‘'^ 

^^JiJ jjj-i!' J^“^' Cy-^ i3j -Ja^ 

i3 ^1 c_-^ i3 oLS^jil cii'>L^'>U 

olTjJl ojbl 

3 jA Sj^lJjd.1 3 ^Lp| *^1 

3 -Lx! ^Lp jfA -b^*yi ^A ^^LLP*yi ^ - -‘'N' J^Lcl ^1-b^qJwj! '_'' j ^ Lb!^jX-« 
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Growth, Unemployment, Inflation and some 
Aspects of The Islamic Economy 
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Abstract. The paper discusses the advantages of replacing corporate tax by 
zakat in the two cases of stable prices and inflation. In the first case zakat 
sharpens the differences in marginal efficiency of capital in different activities 
leading to better allocation of resources. Unlike corporate tax the real ratio of 
zakat to income does not rise in an inflationary situation so that it does not 
decelerate growth and does not curb future supply. 

Contemporary taxes have failed to redistribute income in favour of the 
poor, where as zakat can decrease disparities as it is levied on wealth and not 
on income from work. The paper criticizes the policy of raising the rate of 
interest to curb inflation as this slows down investment and curbs future 
aggregate supply. The prohibition of interest by Islam makes imperative a 
recourse to an alternative policy. 



